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LA “INVERSIÓN DE LA DEUDA” EN 
LAS POLÍTICAS DE ASISTENCIA: “debt 




(O REMHWLYR GHO DUWtFXOR HV DQDOL]DU FyPR VH PDQL¿HVWD OD ³LQYHUVLyQ GH OD
GHXGD´HQ ODVSROtWLFDVGHDVLVWHQFLD\GH³FRPEDWH´D ODSREUH]D3DUDHOOR
DQDOL]DIXHQWHVGRFXPHQWDOHVGHO0LQLVWHULRGH'HVDUUROOR6RFLDOHQ8UXJXD\
UDVWUHDQGR OD FRQFHSWXDOL]DFLyQ \ OD GH¿QLFLyQ RSHUDWLYD SURSXHVWD SDUD








3DODEUDV FODYH $VLVWHQFLD IRFDOL]DFLyQ WHFQL¿FDFLyQ SREUH]D
FRQGLFLRQDOLGDGHV










7KH DLP RI WKH SDSHU LV WR DQDO\]H KRZ WKH VRFDOOHG ³GHEW LQYHVWPHQW´ LV
PDQLIHVWHG LQ DLG DQG DQWLSRYHUW\ SROLFLHV ,Q RUGHU WR GR VR GRFXPHQWDU\




















ODV FRVDV \ VH FRQYHQFH D OD SHUVRQD TXH UHFLEH XQD D\XGD GH
TXHHVWiHQGHXGDFRQ ODVRFLHGDGSRUTXHQRKD\QLQJXQDUD]yQ






SHUR QR H[FOXVLYDPHQWH HQ ORV 3URJUDPDV GH 7UDQVIHUHQFLD GH
5HQWD&RQGLFLRQDGD375&VRQSDUWHGHXQDWUDQVIRUPDFLyQHQOD
RULHQWDFLyQ¿ORVy¿FDGHODSURWHFFLyQVRFLDOVXVWHQWDGDHQODUHWyULFD
GH OD UHVSRQVDELOLGDG LQGLYLGXDO &RQ HO DGYHQLPLHQWR GH HVWH
QXHYRPDUFRFRJQLWLYR¿ORVy¿FRORVRFLDOSLHUGHLSUHHPLQHQFLD
H[SOLFDWLYD SDUD FRPSUHQGHU OD GHVLJXDOGDG \ OD SREUH]D \ LL

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SUHHPLQHQFLDSROtWLFDFRPRHVSDFLROHJtWLPRGHUHVSRQVDELOL]DFLyQ
FROHFWLYD SRU HO ELHQHVWDU GHO FRQMXQWR GH ORV PLHPEURV GH XQD
VRFLHGDG6HGHVYDQHFH DTXHOOD FRQFHSFLyQ WHyULFD\SROtWLFDGH
ORVRFLDOWDQELHQUHFXSHUDGDSRUODWHRUtDVRFLDOFRPRODHVIHUDGH
VXSHUDFLyQGHOKLDWRSURGXFLGRFXDQGRHOUHFRQRFLPLHQWRIRUPDOGH
OD LJXDOGDGFLXGDGDQD VHFKRFDFRQWUD ODVGHVLJXDOGDGHVREMHWLYDV
GHOIXQFLRQDPLHQWRFDSLWDOLVWDHQQXHVWUDVVRFLHGDGHV
(QSULPHU OXJDU VH UHFXSHUDSDUDHODQiOLVLV ODSHUVLVWHQFLD




(Q XQ VHJXQGR PRPHQWR OD UHÀH[LyQ VH GHWLHQH HQ HO
VLJQL¿FDGRDWULEXLGRDODIRFDOL]DFLyQSRUSDUWHGHODL]TXLHUGDTXH
DVXPHHOJRELHUQRKDFHDxRV$GHPiVGHOVLJQL¿FDGRDWULEXLGR
TXH VH UDVWUHD HQ GRFXPHQWRV LQVWLWXFLRQDOHV VH FRQVLGHUD VX





WUDEDMR DO FRQVLGHUDU OD LQYHUVLyQ GH OD GHXGD FRPR H[SUHVLyQ GH
OD FULVLV GH ORV IXQGDPHQWRV¿ORVy¿FRVGH OD D\XGD FRQVWUXLGRV\
FRQTXLVWDGRV FRQ OD HPHUJHQFLD \ FRQVROLGDFLyQ GH ORV (VWDGRV
6RFLDOHV
(O DUWtFXOR HV SURGXFWR GHO WUDEDMR UHDOL]DGR HQ HO PDUFR
GH XQD LQYHVWLJDFLyQ D~Q HQ FXUVR DFHUFD GH ORV SURJUDPDV
GH WUDQVIHUHQFLD GH UHQWD HQ $PpULFD /DWLQD (Q SDUWLFXODU
ORV FRQWHQLGRV GHVDUUROODGRV HQ HVWH DUWtFXOR WRPDQ EDVH HQ HO
UHOHYDPLHQWR\DQiOLVLVGHODSURGXFFLyQELEOLRJUi¿FD\GRFXPHQWDO
VREUH ORV SURJUDPDV GH WUDQVIHUHQFLD GH UHQWD LPSOHPHQWDGRV HQ
$PpULFD/DWLQD(OpQIDVLVHVWXYRFRORFDGRHQORVPHFDQLVPRVGH
VHOHFFLyQ GH ORV EHQH¿FLDULRV GH ODV SUHVWDFLRQHV DVLVWHQFLDOHV \
HQHVHVHQWLGRHODOFDQFHGHHVWH WUDEDMR WUDVFLHQGHHOFDVRGHODV
WUDQVIHUHQFLDV GH UHQWD DPSOLiQGRVH DO DQiOLVLV GH OD IRFDOL]DFLyQ
DVLVWHQFLDO TXH FDUDFWHUL]D DO 8UXJXD\ FRQWHPSRUiQHR 7DPELpQ
VH DQDOL]D HO SDSHOGH ODV FRQGLFLRQDOLGDGHVTXH DFRPSDxDQD ORV





8Q EUHYH UHFRUULGR KLVWyULFR HV HO UHFXUVR DO TXH VH DSHOD
SDUD LGHQWL¿FDU FRQWLQXLGDGHV \ UXSWXUDV FDUDFWHUtVWLFDV GHO FDVR
XUXJXD\R
$VtPLVPR VH UHFXUUH DO H[DPHQGH GLVWLQWRV LQVWUXPHQWRV
GH IRFDOL]DFLyQ DFWXDOPHQWH LPSOHPHQWDGRV FRPR FDPLQR SDUD OD




0RUiV  S  LGHQWL¿FD VHxDOHV ³>«@GHXQSURIXQGR







GHO (VWDGR IXH HO SUR\HFWR SROtWLFR FHQWUDO GHO EDWOOLVPR 6L ELHQ
OD FRQVROLGDFLyQ GHO (VWDGR PRGHUQR HQ 8UXJXD\ HV XQ SURFHVR
PHGLDQDPHQWH WDUGtR VX FRQVWUXFFLyQ FRPR XQ (VWDGR 6RFLDO HV
EDVWDQWHWHPSUDQDHQHOSDQRUDPDKLVWyULFRGH$PpULFD/DWLQD
'XUDQWH HO EDWOOLVPR VH DGRSWy XQ FRQMXQWR GH PHGLGDV
TXH FRQVROLGDURQ XQ (VWDGR SODQL¿FDGRU \ UHJXODGRU HQ PDWHULD









0RUiV  REVHUYD TXH ORV SUREOHPDV JHQHUDGRV SRU OD
HFRQRPtDGHPHUFDGR\SRUORVFDPELRVWHFQROyJLFRV\SURGXFWLYRV




LA “INVERSIÓN DE LA DEUDA” EN LAS POLÍTICAS DE ASISTENCIA:




\ VXV RULHQWDFLRQHV (VWDV GLVSXWDV GH VHQWLGR WRPDURQ OD IRUPD
GH OXFKDV UHVSHFWR D OR VRFLDO± DVLVWHQFLDOTXH WDO FRPRREVHUYD
&DVWHO S HV UHVXOWDGRGH ³>«@XQD LQWHUYHQFLyQGH OD






/R VRFLDO ± DVLVWHQFLDO LQGHSHQGL]DGR GH ORV JUXSRV GH
SHUWHQHQFLD IDPLOLDU FRPXQLWDULR \ ODERUDO VH YXHOYH REMHWR GH
SUiFWLFDVHVSHFLDOL]DGDVGHVDUUROODGDVGHQWURGHHVWUXFWXUDVFDGDYH]
PiVVR¿VWLFDGDV/DKLVWRULDGHODDVLVWHQFLDSXHGHVHUQDUUDGDFRPR
OD KLVWRULD GH VX WHFQL¿FDFLyQ &$67(/  (Q VXVPRGHORV
LQFLSLHQWHVODVSUiFWLFDVDVLVWHQFLDOHVSUHVHQWDQ³>«@SRUORPHQRV
XQERVTXHMRGHHVSHFLDOL]DFLyQQ~FOHRVGHXQDSURIHVLRQDOL]DFLyQ









D ORV EHQH¿FLDULRV GH OD DVLVWHQFLD VH WHFQL¿FDQ FUHFLHQWHPHQWH
FRQ XQ GREOH REMHWLYR DVHJXUDU TXH QR VH EHQH¿FLDUi D TXLHQHV





;9,,, SHUPLWH LOXVWUDU FyPR VH H[SUHVDEDQ HVWDV SUHRFXSDFLRQHV
\ TXp WLSR GH UHVSXHVWDV VH FRQVWUXtD OD FRPSUHQVLyQ GH OD
UDFLRQDOLGDGSUiFWLFDTXHGDEDVHQWLGRDVXXVRLQGHELGRSHUPLWLyOD
LPSOHPHQWDFLyQGHXQQXHYRPHFDQLVPRTXHGDUtDRULJHQDORTXH
OXHJR VH FRQRFLy FRPR VDODULR ± IDPLOLD DVLJQDFLRQHV IDPLOLDUHV









&RPR IXHUD PHQFLRQDGR OD LQTXLHWXG VREUH ORV XVRV
LQDSURSLDGRV GH ORV GLVSRVLWLYRV GH LQWHUYHQFLyQ VRFLDO VXHOH
DFRPSDxDUVHGHOWHPRUGHFRQIXQGLUDORVSREUHVPHUHFHGRUHVFRQ
ORVQRPHUHFHGRUHVGHD\XGD(VDSUHRFXSDFLyQWDPELpQDWUDYLHVD











/RV SULPHURV H[SHULPHQWRV DVLVWHQFLDOHV HQ OD KLVWRULD GHO
(VWDGR PRGHUQR XUXJXD\R \D PRVWUDEDQ DTXHOOD SUHRFXSDFLyQ












(Q ORV H[SHULPHQWRV FRQWHPSRUiQHRV HVWD SUHRFXSDFLyQ
SDUHFH KDEHU VLGR VXSHUDGD PHGLDQWH OD WHFQL¿FDFLyQ GH ORV





LA “INVERSIÓN DE LA DEUDA” EN LAS POLÍTICAS DE ASISTENCIA:




GH DVHJXUDU VX YLJLODQFLD \ FRQWURO \ HVIXHU]RV LPSRUWDQWHV SRU
HVWDQGDUL]DU ODV SUiFWLFDV SURIHVLRQDOHV LQYROXFUDGDV +DVWD HO








&RPR YLPRV OD SUHRFXSDFLyQ SRU LGHQWL¿FDU D ORV SREUHV









XQLYHUVDOHV \ IRFDOL]DGDV >«@´ \  ORJUDU ³>«@ OD H¿FLHQFLD GH
OD IRFDOL]DFLyQ \ OD OOHJDGD GH IRUPD LQWHJUDGD DO WHUULWRULR´
858*8$<DS
2WURV GRFXPHQWRV UH¿HUHQ DO FDUiFWHU XQLYHUVDOLVWD GHO
DFFHVR D ODV SUHVWDFLRQHV H[SOLFLWDQGR TXH OR XQLYHUVDO HVWi

















(Q HO PLVPR GRFXPHQWR VH FODVL¿FDQ WUHV DSUR[LPDFLRQHV
SREODFLRQDOHV VHJ~Q OD FRQGLFLRQHV GH YLGD GH ORV KRJDUHV (VWD
FODVL¿FDFLyQGDOXJDUDWUHVJUXSRVGHFRPSRQHQWHVGHODPDWUL]GH
SURWHFFLyQ VRFLDO SURSXHVWD GH ORV FXDOHV GRV VH RULHQWDQKDFLD OD
FRQVWUXFFLyQGHXQD5HGGH$VLVWHQFLDH,QWHJUDFLyQ6RFLDO5$,6
HQWHQGLGDFRPRXQVLVWHPDGHDFFLRQHVIRFDOL]DGDV\DVXYH]³>«@
XQ VXEVLVWHPD GH DFFLRQHV IRFDOL]DGDV´ 858*8$< E S
/D5$,6SURPXHYHXQFRQMXQWRGHSUHVWDFLRQHVLIRFDOL]DGDV
VRFLRHFRQyPLFDPHQWH \ LL ³>«@ RULHQWDGDV D OD DWHQFLyQ GH
YXOQHUDELOLGDGHVHVSHFt¿FDVDVRFLDGDVDODVVLWXDFLRQHVGHSREUH]D
VHJPHQWDFLyQVRFLDO\GHVLJXDOGDG´858*8$<ES
6LQ HPEDUJR KDVWD HO PRPHQWR OD SUHWHQVLyQ GH DUWLFXODU
ODV SROtWLFDV XQLYHUVDOHV GH VDOXG \ HGXFDFLyQ FRQ ORV SURJUDPDV
IRFDOL]DGRV HQ OD SREUH]D QR VH KDQ PDWHULDOL]DGR HQ OD
XQLYHUVDOL]DFLyQ GHO DFFHVR D HVWDV SUHVWDFLRQHV (Q UHDOLGDG ORV
SURJUDPDVDVLVWHQFLDOHVRSHUDQFRPRDWHQFLRQHVSDUDOHODVGLULJLGDV
D ORVPiVSREUHV 6326$7, (VWH FDUiFWHU SDUDOHOR GH ODV
HVWUDWHJLDV IRFDOL]DGDV HQ OD SREUH]D TXHGD WDPELpQ GHPRVWUDGR
SRU OD ~QLFD UHVSXHVWD RIUHFLGD DQWH HO LQFXPSOLPLHQWR GH ODV
FRQGLFLRQDOLGDGHVHQVDOXG\HGXFDFLyQH[LJLGDVSRUORVSURJUDPDV
GHWUDQVIHUHQFLDGHUHQWDHOUHWLURGHODSUHVWDFLyQ'HHVWHPRGR




SRUTXH QR GHPDQGD LQWHUPHGLDULRV SDUD OD WUDQVIHUHQFLD GH UHQWD






D OD SREUH]D FRQ SROtWLFDV GH FRUWH XQLYHUVDO 'H HVWH PRGR HO
DUJXPHQWR GH TXH HO GLVHxR LQWHUVHFWRULDO GH DOJXQRV SURJUDPDV
SHUPLWLUtD TXH D~Q PDQWHQLHQGR VX FDUiFWHU IRFDOL]DGR RSHUHQ

LA “INVERSIÓN DE LA DEUDA” EN LAS POLÍTICAS DE ASISTENCIA:





DUWLFXODFLyQ LQWHULQVWLWXFLRQDO \ HO WUDEDMR VREUH OD RIHUWD VHFWRULDO
H[LVWHQWH´858*8$<S
(Q ORV GRFXPHQWRV R¿FLDOHV HO ,&& HV SUHVHQWDGR FRPR OD




SDUD SHUPHDU OD RSHUDWLYD GHO FRQMXQWR GH SURJUDPDV VRFLDOHV
IRFDOL]DGRVHQSREODFLRQHVSREUHVRLQGLJHQWHV
>«@HOWUDEDMRGHIRFDOL]DFLyQGHORVSURJUDPDVGHWUDQVIHUHQFLDV
PRQHWDULDV LPSOLFy HQ QXHVWUR FDVR XQD PH]FOD GLQiPLFD GH
HVIXHU]RV RUJDQL]DFLRQDOHV GH LQYHVWLJDFLyQ FLHQWt¿FD DSOLFDGD
GH LQQRYDFLyQ WHFQROyJLFD \ GH GHVDUUROORV FRQFHSWXDOHV ORV
FXDOHVLPSDFWDURQHQHOGLVHxRGHODVSROtWLFDVVRFLDOHVGHOSDtV\
GH UHFLELUXQDHYDOXDFLyQSROtWLFD VDWLVIDFWRULD HVWDUiQSUHVHQWHV




KRJDUHV6HGHVFDUWDURQ ODVPHWRGRORJtDV GH VHOHFFLyQ HQ IXQFLyQ
H[FOXVLYDPHQWH GH ORV LQJUHVRV DUJXPHQWDQGR TXH L HO LQJUHVR
FRQVWLWX\HVyORXQDGLPHQVLyQGHODVFDUHQFLDVLLVHWUDWDGHXQD
YDULDEOH GH IiFLO PDQLSXODFLyQ SRU SDUWH GHO SRVWXODQWH DQWH ORV

















GH SURJUDPDV VRFLDOHV TXH PDQWLHQHQ FDUDFWHUtVWLFDV SURSLDV GH








VX FRPEDWH D OD SREUH]D QR VXSHUD HO GHO 3URGXFWR%UXWR
,QWHUQR3%,"3DUHFHKDEHUXQDLQDGHFXDFLyQLQDGYHUWLGDHQWUHOD
PDJQLWXGGHORVSUREOHPDVTXHVHSUHWHQGHDWHQGHU\ORVUHFXUVRV
TXH OD VRFLHGDGHVWiGHVWLQDQGRD WDO¿Q/D IRFDOL]DFLyQHVSDUWH
GHXQDSHUVSHFWLYD¿VFDOFRQVHUYDGRUDTXHRWURVSUH¿HUHQDGMHWLYDU







VH DFFHGH DO SURJUDPD >«@´ SXHV VX VR¿VWLFDFLyQ RSDFD ³>«@













/D RSDFLGDG HV D~Q PD\RU HQ RWURV LQVWUXPHQWRV GH
IRFDOL]DFLyQ UHFLHQWHPHQWH HQVD\DGRV HQ SURJUDPDV GLULJLGRV D
OD SREODFLyQ LQGLJHQWH R YXOQHUDEOH D OD LQGLJHQFLD 858*8$<
D6HREVHUYDTXHHOPD\RUHVIXHU]RGH IRFDOL]DFLyQHVWiHQ

LA “INVERSIÓN DE LA DEUDA” EN LAS POLÍTICAS DE ASISTENCIA:








GHHVWRV UHFXUVRVHQ ORVHVSDFLRVGH LQWHUYHQFLyQFDUDDFDUD3RU
OR WDQWR HO ,&& DGHPiV GH GHVFRQ¿DU GHO SRWHQFLDO EHQH¿FLDULR
WDPELpQGHVFRQItDGH ORV FULWHULRVGH ORVSURIHVLRQDOHVGHO FDPSR
VRFLR±DVLVWHQFLDOSDUDODDVLJQDFLyQGHUHFXUVRV
/D IRFDOL]DFLyQ GH OD IRFDOL]DFLyQ R OD KLSHUIRFDOL]DFLyQ
HV SRVLEOH JUDFLDV D OD LQFRUSRUDFLyQ GH GLVSRVLWLYRV WHFQROyJLFRV




(VRV GLVSRVLWLYRV SHUPLWHQ OD SHUVRQDOL]DFLyQ GHO ULHVJR




GH ULHVJR UHVXOWDQWHVGH OD VXPDGH OR LQQDWR\ ORDGTXLULGR(O











/D SUHYLVLELOLGDG \ OD LQGLYLGXDOL]DFLyQ GHO ULHVJR VRQ
VLQ GXGD SRVLELOLGDGHV GH HFRQRPL]DFLyQ GH ORV GLVSRVLWLYRV GH
SURWHFFLyQHQJHQHUDO\DVLVWHQFLDOHVHQSDUWLFXODUFRQGHVDUUROORV








(V HQ HVWD E~VTXHGD GH PD\RU H¿FLHQFLD GRQGH VH HQFXHQWUDQ
ORV PD\RUHV GHVDItRV GHO IXWXUR ©SHUVRQDOL]DUª WRGDYtD PiV OD
DVLVWHQFLDVRFLDO>«@&RPR%DQFR0XQGLDOQRVFRPSODFHKDEHU
FRODERUDGRGXUDQWHORV~OWLPRVDxRVHQHOGLVHxR\HQODVPHMRUDV
LPSOHPHQWDGDV DO VLVWHPD GH SURWHFFLyQ VRFLDO HQ 8UXJXD\
6,(*(17+$/(5%$1&2081',$/
2WUD WHQGHQFLD REVHUYDEOH HQ ODV IRUPDV FRQWHPSRUiQHDV
GH OD DVLVWHQFLD HV VX WHUULWRULDOL]DFLyQ /D ORFDOL]DFLyQ GH ODV
LQWHUYHQFLRQHVHVRWURDVSHFWRGHODHFRQRPL]DFLyQGHORVGLVSRVLWLYRV
DVLVWHQFLDOHV&DVWHOSVHxDOyTXHHV³>«@WHQWDGRU \
HQ JHQHUDO PiV HFRQyPLFR HQ WRGRV ORV VHQWLGRV GH OD SDODEUD
UHSDUDU HQ HO OXJDU SRU HMHPSOR OOHYDU HO VRFRUUR D GRPLFLOLR´
7DPELpQDHOORKDQFRQWULEXLGRODVQXHYDVWHFQRORJtDVTXHSHUPLWHQ
SRU HMHPSOR HO XVR GH WDUMHWDVPDJQpWLFDV SDUD WUDQVIHULU UHQWD H
LQFOXVR SDUD FRQWURODU VX XVR (VWDV SURSXHVWDV SUHWHQGHQ LQFLGLU
VREUHODGHPDQGDGHVHUYLFLRV\QRVREUHODRIHUWD(QHVHVHQWLGR
WDPELpQHFRQRPL]DQODVSUiFWLFDVDVLVWHQFLDOHVSXHVQRVHUHTXLHUH
GH LQIUDHVWUXFWXUD LPSRUWDQWH SDUD SUHVWDU HO VHUYLFLR R DOPDFHQDU
PHUFDGHUtDV\DOLPHQWRVQLGHXQQ~PHUR LPSRUWDQWH\HVWDEOHGH
IXQFLRQDULRVPiVRPHQRVHVSHFLDOL]DGRV%(1785$
$ VX YH] XQD DVLVWHQFLD WHUULWRULDOL]DGD WLHQH PD\RUHV
SRVLELOLGDGHV GH FRPSUREDU ORV YHUGDGHURV HVWDGRV GH PLVHULD
5HFXpUGHVHODGHVFULSFLyQGH'RQ]HORWSGHORVPpWRGRV
SDUDLQYHVWLJDUODPRUDOLGDGIDPLOLDUFX\DSUHRFXSDFLyQFHQWUDOHV




D ODSREUH]DHVWiQ LQVFULSWDVHQHO UHJLVWURGH ODDVLVWHQFLDSHVHD
OD YROXQWDG GH VXV SURPRWRUHV TXH LQVLVWHQ HQ VLWXDUODV FRPR XQ
LQVWUXPHQWRHTXLYDOHQWHDORVPHFDQLVPRVGHODVHJXULGDGVRFLDO4XH
ODVDFWXDOHVWUDQVIHUHQFLDVGHUHQWDGLULJLGDVDODSREUH]DUHFXSHUHQ
DTXHOOD YLHMD KHUUDPLHQWD GH OD VHJXULGDG VRFLDO QR HV HOHPHQWR
VX¿FLHQWHSDUDPXGDUVXQDWXUDOH]D/DV$)$03(WDOFRPRHVWiQ
IRUPXODGDV VROR SXHGHQ VHU SHQVDGDV FRPR XQD LQWHUYHQFLyQ GH
FDUiFWHUVRFLR±DVLVWHQFLDOSXHVFRQWLQ~DQDSHJDGDVDOSULQFLSLRGH

LA “INVERSIÓN DE LA DEUDA” EN LAS POLÍTICAS DE ASISTENCIA:




&XDQWR PD\RUHV \ PiV HVSHFt¿FDV VHDQ ODV FRQGLFLRQHV TXH
VH LPSRQJDQ FXDQWR PiV GLIHUHQFLDGDV VHDQ HQWUH JUXSRV GH




/D HVWLJPDWL]DFLyQ GHO DVLVWLGR SHUPDQHFH HQ HVWRV
GLVSRVLWLYRV WHFQL¿FDGRV GH LGHQWL¿FDFLyQ \ FRQWURO QL ODV
KHUUDPLHQWDV GH VHOHFFLyQ IRFDOL]DGD QL ODV GH YLJLODQFLD SLHUGHQ
VX FDUiFWHU YHMDWRULR /D WHFQL¿FDFLyQ VH LQWURGXFH HQ HO KRJDU
SDUDPLUDU REVHUYDU FODVL¿FDU FRQGHQDU UHWLUDU SUHVWDFLRQHV GDU
VHJXLPLHQWR (OOR VXPDGR D OD RSDFLGDG GHO GLVSRVLWLYR GHMD DO
SRWHQFLDOEHQH¿FLDULRVLQSRVLELOLGDGGHUHFODPR
 &21&/86,21(6
/D LQYHUVLyQ GH OD GHXGD SDUHFH VHU HO VHOOR FDUDFWHUtVWLFR















VRSRUWH \ ORV IXQGDPHQWRV ¿ORVy¿FRV GH OD D\XGD VH WUDQVIRUPDQ
HQ SURFXUD GH OHJLWLPDFLRQHV UDFLRQDOHV TXH VHUiQ EXVFDGDV HQ HO
XVR GH GLVSRVLWLYRV VR¿VWLFDGRV GH VHOHFFLyQ \ YLJLODQFLD GH ODV







GH QXHVWURV KHUPDQRV >«@ \ HQ XQD VRFLHGDG RULHQWDGD KDFLD OD
XWLOLGDG ORV SREUHV\GROLHQWHV LQ~WLOHV \ VLQQLQJXQD IXQFLyQ QR
SXHGHQFRQWDUFRQSUXHEDVUDFLRQDOHVGHVXGHUHFKRDODIHOLFLGDG´
%$80$1S
'H HVWH PRGR ODV LQYRFDFLRQHV GH VHQWLGR TXH RULHQWDQ
WDOHV WUDQVIRUPDFLRQHVDSHODQPiVTXHQXQFDD OD UHVSRQVDELOLGDG
LQGLYLGXDODQWHHOPDQHMRGHODSURSLDYLGD7DQWRHOFDUiFWHUIRFDOL]DGR
GH HVWRV SURJUDPDV FRPR HO FRQWURO GH ODV FRQGLFLRQDOLGDGHV
















GH OD VRFLHGDG\FXiOHV VX OXJDU´(O OXJDUGH ORVDVLVWLGRVQRHV












LA “INVERSIÓN DE LA DEUDA” EN LAS POLÍTICAS DE ASISTENCIA:
“debt investment” in aid policies
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